Vietcap

CTCP Chung khoan SSI (SSl)

Nganh Chung khoan
Ngay bao cao 10/06/2024
Gia hién tai 35.350 VND
Gia muc tiéu 38.700 VND
Giamuc tiéu gannhat  37.300 VND
TLtang 9,5%
Loi suat c8 tuc 2,8%
Téng muc sinh I6i 12,3%
GT v6n hoa 53,6 nghin ty déng
Room KN 30 nghin ty dong
GTGD/ngay (30n) 525 ty dong
C8 phan Nha nudc 0%
SL ¢ phiéu luu hanh 1,509 ty
Phalodng 1,660 ty

SS| Peers VNI
20,8x 17,4x 16,1x

P/E (truct)

P/B (ht) 22x  22x  18x
ROE (truct) 10,9% 10,0% 12,1%
ROA (truct) 4,3% 50% 19%
Norong/VCSH 184%  99%  N/A

Téng quan Céng ty

SSI ludn nam trong top CTCK hang
dau trong vong 5 ndm qua vai cac
mang kinh doanh mai gidi, dau tu tu
doanh, quan ly quy va ngan hang
dau tu. SSI dugc thanh I1ap nam
1999, va tinh dén cudi nam 2023,
cong ty co 1.637 nhan vién lam viéc
tai TP.HCM, Ha Néi va Hai Phong.

Dién bién gia c8 phiéu

60%
45%
30%
15% l I
0%
-15%
YTD 1Y 3Yann.
SSI mVNI
H& Thu Nga
Chuyén vién

TS. Nguyén Anh Duy
Trudng phong cao céap

See important disclosure at the end of this document
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I Cap nhat
Mé tai khoan
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KHA QUAN +12,3%
2023 2024F 2025F 2026F
Doanh thu (ty déng) 7.281 8.453 10.444 11,542
% YoY 11,7% 16,1% 23,6% 10,5%
LNST -CDTS (ty déng) 2.293 3.010 4.002 4.555
% YoY 34,9% 31,3% 33,0% 13,8%
EPS % YoY 15,6% 28,2% 18,1% 8,8%
Bién LN gop 66,0% 67,6% 69,9% 71,9%
Bién LN rong 32,0% 36,2% 38,8% 40,0%
Cho vay ky quj/VCSH 63.1% 80,9% 84,1% 88,7%
Ng rong/VCSH 183,6% 169,9% 154,1% 175,5%
P/B 2,3x 2,2X 2,0x 2,0x
P/E 24,0x 18,7x 15,8x 14,6x
ROE 10,1% 11,9% 13,4% 14,0%
ROA 3,8% 4,1% 5,0% 5,1%
K& hoach huy déng vén giai doan 2024-2025 dy kién thic day
mang cho vay ky quy

« Chung t6i tang gia muc tiéu déi véi CTCP Chuing khoan SSI (SSI) thém 3,8% 1én 38.700 dong/cd
phiéu va nang khuyén nghi ti PHU HOP THI TRUGNG lén KHA QUAN.

« Giamuc tiéu cao hon clia ching téi chu yéu do tac déng tich cuc tu viéc cap nhat gia muc tiéu
sang gilfa ndm 2025 trong khi du bao LNST sau Igi ich CDTS giai doan 2024-2028 cua chung toi
gan nhu khong déi so vai du bao trudce (tuong Ung -3,2%/+1,4%1+2,5%/+1,3%/+1,8% trong cac
nam 2024/25/26/27/28)

« Du bdo lgi nhuan cla chung téi gan nhu khong thay déi do (1) doanh thu cho vay ky quy tang
3,8% bu d&p cho (2) 1ai tu tai san tai chinh ghi nhan théng qua 13i/16 (FVTPL) giam 1,2%, va (3)
doanh thu mang mai gisi giam 2,1% do chung téi ha du bao phi hoa héng khi SSI dang chiu ap
Iuc duy tri thi phan trong mang mai gidi.

o Chung tbi tdng du bdo doanh thu mang cho vay ky quy do (1) chung téi tdng du bao gié tri giao
dich trung binh hang ngay (GTGDTB) thém 5,4% trong giai doan 2024-2025 va (2) chung t6i
tang du bao du ng cho vay ky quy trén méi tai khodn khach hang vi chung téi cho réng SSI sé
thuc ddy mang cho vay ky quy trong béi canh canh tranh gay gat vé phi méi gisi gilia cac cong
ty chung khoan.

e Chung t6i giam 3,2% du bao LNST sau Igi ich CBTS nam 2024 xudng con 3 nghin ty déng
(+29,6% YoY) do gidam 3.8% doanh thu du phédng mang maoi gidi trong nam 2024. MUc gidm nay
la do chung t6i giam 30 diém co ban doi vai du bao thi phan mang mai gidi clia SSI xudng 9,5%
dua theo muic giam thj phan trong quy 1/2024.

e Y&u t6 hd trg / (riro): Thanh khoan va du ng cho vay ky quy cao/ (thap) hon du kién:; 14i/(16)
rong tU danh muc FVTPL cao hon.

Chung t6i tang dy bao GTGDTB nam 2024 1én 970 triéu USD (+33,1% YoY). GTGDTB 5T 2024
dat 967 triéu USD, cao hon 31% so vai GTGDTB trong nam 2023 va tot hon ky vong cuia chung toi.
Chung téi cho rang diéu nay 1a do (1) méi trusng lai suat théap, (2) niém tin vao da phuc hoéi kinh té
va (3) ky vong hé thong giao dich KRX co thé& dugc trién khai vao nam 2024. M3c du nhiéu ngan
hang gan day da tang i suat tién gli co ky han, chiing téi van duy tri quan diém cho rang 13i suat
s& van gan vai muc day lich st gan day trong thai gian con lai ciia nam 2024. Ching t6i du bao
GTGDTB n&m 2025 sé tang thém Ién 1,2 ty USD (+19,8% YoY) do (1) chung tdi ky vong sy quan
tam clia nha dau tu ban 1& sé van ¢ muc cao nhé 1&i suét thap va kna nang trién knai hé thong KRX
va (2) su phuc héi nhu ciu clia cac nha dau tu nudc ngoai doi vai cB phiéu Viet Nam khi nén kinh
té€ phuc hoi.

Chung tai Ui gia dinh vé viéc SSI phat hanh riéng 1€ 104 triéu c& phiéu ti ndm 2024 sang ndm
2025. SSI hién cé hai phuong an tang vén: 1) phat hanh quyén 151 triéu ¢8 phiéu, tuong duong
10% s ¢6 phiéu dang luu hanh clia SSI va dang chd phé duyét ti Uy ban Ching khoan Nha nudc
(UBCKNN) va 2) phat hanh riéng & 104 triéu c8 phiéu, tuong duong 6,9% s6 lugng c8 phiéu dang
luu hanh cutia SSI. SSI dang tim kiém cac nha dau tu nudc ngoai cho dgt phat hanh riéng 1& co thé
hé trg cong ty ma rong nhuang quyén thuong mai ra nudc ngoai. Tuy nhién, chung t6i Ui gia dinh
vé viéc phat hanh riéng 1& 104 triéu c6 phiéu ti nam 2024 sang nam 2025 do bd dém du phong
von quy 1/2024 clia SSI rat manh voi du ng cho vay ky quy/téng von chid sé hitu chila 73,1%.
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Tri€n vong ndm 2024: Tang trudng hoat ddong moi gidi va cho
vay ky quy du kién hé trg tang trudng Igi nhuan
Hinh 1: Dub&o ndm 2024 cla Vietcap

Ty dong 2023 Dubdo Dubao Dubdo Nhan dinh cua Vietcap
2024 2024 2024 so
mdi ci vGiKQ
2023

Lgi nhuén tu HBKD 7.158 8.324 8.433 16,3%

L&i tU cac tai san tai chinh 3167  3.365 3.467 6,29  * Do I5i suét tién gui co xu hudng tang vao thang 4/2024 tai cac

ghi nhan théng qua 14i/16 ngan hang tu nhan, chung téi tin rang diéu nay co thé co tac

(FVTPL) dong tich cyc dén thu nhap I3i tu ching chi tién gui cda SS, tuy

nhién, chung t6i tin rang lgi nhuan tu viéc ban tai san FVTPL co
thé sé bj anh hudng tiéu cyc.
* Ngoai ra, SSI ky vong sé& thu Igi nhuan tl tat ca trai phiéu lai
Suét cao con lai clia cong ty trong nlra dau n&m 2024. Do do,
chung t6i du bao Igi nhuan ti FVTPL trong ndia cudi nam 2024 sé
y€u hon so véi nla dau nam 2024,

Cac khoan dau tundm gitr 474 555 563 17,2%

dén ngay dao han (HTM)

L&i turtai san tai chinh sén 6 8 7 30,0%

sang dé ban (AFS)

Doanh thu cho vay ky quy 1.568 2.025 1.946 29,1%  *Chung t6i tang du bao I5i suat cho vay ky quy thém 50 diém co
ban 1én 10,5%/nam vi (1) & suat cho vay ky quy trong quy
1/2024 khéng giam nhiéu nhu ky vong trudc day cla ching toi
va (2) 15 suat huy dong bat déau tang ké tu thang 4/2024.

Doanh thu mai gidi 1.502 1.937 2.013 28,9% * B&t chap tam ly thi trusng tich cuc vi GTGDTB 5T 2024 tang
31% so v6i GTGDTB nam 2023, chung téi diéu chinh giam 3,8%
du bao doanh thu méi gigi ndm 2024 cla SSI so vdi du bao trudc
do. Muc giam nay la do t8ng thi phan mdi gisi clia SSI giam
xudng con 8,8% trong quy 1/2024 tU muc 9,7% vao nam 2023 -
theo udc tinh clia chung toi.

* Trong nam 2024, ching téi du béo ty 1& hoa hdng méi gisi cua
SSI sé& giam nhe xuéng 0,175%.

Doanh thu ngan hang dau 441 433 436 -1,7%

tuva cac khoan khac

Chi phi HBKD 2.435 2.696 2.710 10,7%

L& tu FVTPL 656 737 737 12,3%

Chi phi méi gigi 1.316 1.457 1.457 10,7%

Lgi nhuan gop tir HDKD 4.723 5.628 5.722 19,3%

Thu nhép tai chinh 123 130 126 5,1%

Chi phi tai chinh 1.638 1.630 1.580 -0,5%

Chi phivay 1.570 1.547 1.497 -1,5%

Chi phi quan Iy 362 458 458 26,7%

LNTT 2.849 3.671 3.812 28,9%

LNST 2.294 2.957 3.070 28,9%

DU no cho vay ky quy 15134 22144 22.483 46,3% *Chung toi diéu chinh gidm nhe 0,9% ddi v&i du bao vé du no
cho vay ky quy nam 2024 so vé&i dy bao trudc do vi chung téi tin
réng viéc bat dau tang I3i suat co thé khuyén khich cac nha dau
tu st dung it don b8y hon va phan b8 mot phan tai san clia ho
vao tién gli ngan hang.

ROE 10,1% 11,9% 1M.4% 1,8di€m% *Chungtoigia dinh SSI sé hoan tat ké hoach tang vén, bao gom
(1) k& hoach phat hanh quyén vao cudi nam 2024, (2) ké hoach
phat hanh riéng 1€ vao nam 2025 va (3) ké hoach chia c8 tuc
bang c8 phiéu ty 1& 20% vao ndm 2024-2025 (chi tiét dtrang 3).

ROA 3,8% 4,1% 4,2% 0,3diém %

Nguon: Vietcap

See important disclosure at the end of this document
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Hinh 2: K& hoach huy déng vén cho nam 2024

K& hoach huy déng vén Sé lugng c6 Gia du Téngsd Thdigian phat hanh dykién Tién dé thuc hién

trong giai doan 2023-2024 phiéu phat kién tién thu

hanh (géng) dudgc (ty
doéng)

ESOP 10.000.000 10.000 100 Trong quy 1/2024 va da phé duyét ba thuc hién vao
danh sach CBCNV dudc quyén ngay 20/05/2024
mua.

Phat hanh quyén 151.113.013 15.000 2.267 Trong quy 4/2024 Chd& phé duyét tu

UBCKNN

Cé tuc bang c8 phiéu 302.226.027 10.000 3.022 Trongquy 3/2025 C8dong dé thong

(20%) qua phuong ancé

tuc

Phat hanh riéng lé* 104.042.344 37.000 3.329 Thuc hién sau khi hoan thanh bang cho
phuong an phat hanh cd phiéu
thudng va quyen.

Nguon: SSI. (*) Gia phat hanh riéng 1€ 1a gia dinh cla Vietcap. Gia phat hanh riéng & khéng thap
hon 90% gia dong ctia binh quan trong 10 phién lién tiép trusc ngay ducc HPQT phé duyét, theo
tai liéu PHCD cua SSI.

See important disclosure at the end of this document
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Cac chi sé theo quy

Hinh 3: GTGDTB (triéu USD) trén téng 3 san Hinh 4: T8ng thi phan giao dich ctia SSI trén 3 san (udc tinh)
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Nguén: SS, Vietcap (* cap nhat ngay 30/05/2024) Nguén: SS, Vietcap
Hinh 5: Du ng cho vay ky quy va tang trudng Hinh 6: Doanh thu cho vay ky quy va tang truéng
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Nguén: SSI, Vietcap Nguén: SSI, Vietcap
Hinh 7: Doanh thu mai gigi va tang truéng Hinh 8: LNST sau Igi ich CDTS va tang truéng
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Céc chi sé hang nam

Hinh 9: Doanh thu moi gidi va tang trudng

Hinh 10: Doanh thu cho vay ky quy va Igi suat cho vay ky quy
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Nguon: SSI, Vietcap

Hinh 11: Co cau doanh thu

Nguon: SS, Vietcap

Hinh 12: LNST sau Igi ich CDTS va tang trudng
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Hinh 13: GTGDTB trén téng 3 san Hinh 14: T8ng thi phan clia SSI trén 3 san
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Nguén: Fiinpro, Vietcap forecast

See important disclosure at the end of this document

Nguén: Fiinpro, SSI, udc tinh va du bao cla Vietcap
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binh gia

Trong qua trinh udc tinh gia muc tiéu cho SSI dén gilta nam 2025, chung t6i st dung hai phuong
phéap dinh gia vdi trong s8 béng nhau, bao gébm phuong phap chiét khdu dong tién dua trén vén
chu sd hiu (equity DCF) va phuong phap P/B muc tiéu.

Trong bao céo cép nhéat nay, chung toi tang gia muc tiéu déi vai thém 3,8% 1én 38.700 déng/cd
phiéu cha yéu do (1) tac dong tich cuc tu viéc cp nhat gia muc tiéu sang gidta nam 2025 trong
khi (2) dubao LNST sau Igi ich CDTS giai doan 2024-2028 clia chung t6i gan nhu khong déi so vdi
dubao trudc (tuong ung-3,2%/+1,4%/+2,5%/+1,3%/+1,8% trong cac ndm 2024/25/26/27/28) . Du
bao Igi nhuén giai doan 2024-2028 clia chung tdi gan nhu khoéng déi do (1) doanh thu cho vay ky
quy tang 3,8% bu dap cho (2) 1ai ti FVTPL giam 1,2%, va (3) doanh thu mang maéi gidi giam 2,1%
do chung t6i ha du bao phi hoa héng khi SSI dang chiu ap luc duy tri thi phan trong mang méi gidi.
Chung t6i tiép tuc ap dung hé sé beta riéng cho SSI nhu trong bao cao cap nhat trusc day cua
chung téi, dugc udc tinh dua trén beta hai ndm gan nhét ti Bloomberg (50% trong sd) va beta
bang 1,0 (50% trong s8) d& phan anh gia dinh beta s& co xu hudng héi quy vé muc trung binh
trong dai han. Biéu nay dan dén beta clia SSI la khoang 1,25, tuong tu nhu trong bao cao cap nhat
gén nhéat clia chung toi.

Chung téi duy tri P/B muc tiéu cla chung t6i cho SSI 1a khoang 2,5 1an.

Hinh 15: Tém tat dinh gia

(ty déng) Giatrihoply Ty trong béng gop
Equity DCF 47.225 50% 23.613
P/B muc tiéu tai gia tri s6 sach du 69.640 50% 34.820
phéng nam 202414 2,5 1an

Dinh gia téng hop 58.433
S6 ¢8 phiéu luu hanh (triéu) 1.509
Gia muc tiéu (déng) 38.700
Gia hién tai 35.350
Ty 1é tdng 9,5%
Loi suat c8 tic 2,8%
Téng muc sinh 1Gi 12,3%
P/E du phdng 2024 tai gia muc tiéu 20,4x
P/B dy phong 2024 tai gia muc tiéu 2,2X
P/E du phong 2025 tai gia muc tiéu 17,3x
P/B dy phong 2025 tai gia muc tiéu 1,8x
KHUYEN NGHI KHA QUAN

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 10/06/202416
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M6 hinh dinh gia Equity DCF

Hinh 16: Chi phi vén chu sé hiu

Chi phi vén chu sé hiiu Du bao trudc day Diéu chinh
Ty & phirdiro 6,0% 6,0%
Beta (*) 1,25 1,25
Phan bu rdi ro thj trusng 8.0% 8,0%
Chi phi vén chti s& hiiu 16,0% 16,0%

Nguén: Bloomberg, Vietcap (* hé sé beta dugc tinh dua trén hé sé beta trugt 2 ndm tuBloomberg vdi ty trong

50% vahé s6 beta 1,0, ty trong 50%)

Hinh 17: M6 hinh dinh gia equity DCF

(ty déng) 2024F 2025F 2026F 2027F 2028F
Thu nhap thuan 2.957 3.913 4.454 5.065 5.778
(Tang) giam vén chu sé hitu (1.064) (1.267) (43) (125) (132)
Dong tién thuan udce tinh (CFE)* 1.892 2.647 4.411 4.940 5.646
Chi phi VCSH (COE) 16,0% 16,0% 16,0% 16,0% 16,0%
Gi4 trj hién tai cia CFE 1.779 2.647 3.081 2.975 2.931
T6ng gia tri hién tai cta CFE 12.912
Gia tri hién tai cla gia tri cudi cung (gia dinh ROE cudi cling 17,7%, ty lé tang 34.314
trudng trung gian 10% va ty & tang trudng gia tri cudi 3%)

Gia tri hop ly vén chl sé hitu 31.291
S6 lugng CP pha lodng(triéu) 1.509
Gia tri hop ly/cd phiéu (déng) 31.291

Nguon: Vietcap (* Chung téi s dung DPS (LNST - MUic tang trong von chi s hiiu) nhu mét cach udc tinh cho
CFE; chuing t6i loai bo gia dinh SSI sé (1) phat hanh 151 triéu ¢ phiéu (bao gom ca yéu té thudng) théng qua
dot phat hanh quyén vao quy 4/2024, va (2) phat hanh riéng 1& 104 triéu c8 phiéu vao quy 3/2025 ra khoi mo

hinh dinh gia cua chung t6i.
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P/B muc tiéu

Chung t6i cho réng thi trudng ching khoan Viét Nam cé tiém nang tang trudng dang ké va dy kién
s0 lugng tai khoan mdi gidi sé tang do thu nhap va muc song tai Viét Nam gia tang. Do do, ching
t6i dat muc tiéu P/B d muc 2,5 1an, cao han moét dé Iéch chudn so vai P/B trugt trung binh 5 nam la
1,81an.

Hinh 18: P/B trugt clia SSI trong 7 ndm qua
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SSl Average = 1.8x Stdev +1
Stdev +2 == == Stdev-1 == == Stdev-2

Nguén: Fiinpro, Vietcap (cap nhat ngay 06/06/2024)

Hinh 19: Binh gia P/B muc tiéu

(ty déng) Giatrihgply
P/B muc tiéu (x) 2,5
Gia tri vén chu sd hiiu dy phong gitta nam 2025 28.989
Gia trj vén chu s& hiu dy phong gitia nam 2025 knéng bao gom 27.856
phat hanh quyén

Gia tri thi trudng muc tiéu cla vén chii sé hiu 69.640
S6 lugng c6 phiéu (triéu) 1.509
BVPS du phdng gilra nam 2025 (dong) 18.457
Gia tri hgp ly/c8 phiéu (déng) 46.143

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 10/06/202418



http://www.vietcap.com.vn/

Vietcap

Cac cong ty cung nganh

SSI hién giao dich va&i P/B cao hon 26,8% so vai P/B trugt cla trung vi cac cong ty cung nganh
(bao gdbm HCM, VCI, VND, MBS, SHS, VDS, & ORS) la 1,6 1&n, v&i ROE trugt 1a 9,0% so vai ROE cua
trung vi cac cdng ty cung nganh la 7,1%.

Chung téi cho rang SSInén giao dich  muic gia cao hon so vai cac cong ty cling nganh. Vi thé vén
chd s& hiu manh hién tai clia SSI dang gay ap luc Ién ROE. Tuy nhién, chung téi ky vong rdng trong
trung va dai han, SSI co thé tan dung nén tang von viing chac clia cong ty dé ma rong hoat dong
kinh doanh trai phiéu, cho vay ky quy va méi gisi nhanh hon so véi cac cong ty cung nganh. Ngoai
ra, SSI con cé Igi thé vé chi phi thap khi diéu kién thi truang thuan Igi vi co thé ti€p can ngudn vén
vd&i chi phi th&p hon ti cac ngan hang trong nudce va cac khoan vay hop vén nudc ngoai.

Hinh 20: P/B trugt (truc y) va ROE trugt (truc x) cia mét s6 cong ty chiing khoan Viét Nam
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Nguén: Fiinpro, Vietcap (cap nhat ngay 06/06/2024)

Lich sir khuyén nghi

Hinh 21: Lich s khuy&n nghi gia muc tiéu clia Vietcap so vdéi gia c8 phiéu (déng/cé phiéu)
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Nguén: Fiinpro, Vietcap (gia muc tiéu dugc diéu chinh theo nhiing thay déi vé s6 lugng ¢ phiéu luu hanh)
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Bao cao Tai chinh

KQLN (ty d6ng) 2023 2024F 2025F 2026F BANG CDKT (ty d6ng) 2023 2024F 2025F 2026F
Doanh thu hoat dong 7.158 8.324 10.305 11.395 Taisan ngé'n han 65.755 70.41 79.031 85.832
Lai tU céc tai san tai chinh ghi 3.167 3.365 4.067 4314 Tai san tai chinh 65.659 70.310 78.925 85.721
nhéan théng qua li/l6 (FVTPL)
Lai tU cac khodn dau tu nédm gitr 474 555 617 681 Tién & cac khoan tuong duong tién 494 348 323 316
dén ngay déo han
L&i tu cac khoan cho vay & phai 1.568 2.025 2.757 3.196 Céac tai san tai chinh ghi nhan 44.072 41.027 43.644 48.010
thu théng qua 14i/16 (FVTPL)
LAi turtai san tai chinh s&n sang dé 6 8 9 10 Céc khoan dau tu ndm gitrdén 4.973 5.643 6.264 6.890
ban ngay dao han (HTM)
DT nghiép vu méi gidi CK 1.502 1.937 2.420 2758 Céc khoan cho vay 15134 22144 27.348 28.977
DT mang ngan hang dau tu 92 105 121 138 Tai santai chinhsn sang d&ban (AFS) 416 533 685 817
Thu nhap hoat déng khac 348 329 314 298 Dy phong tai san tai chinh -33 -34 -36 -38
Chi phi hoat dong 2.435 2.696 3.098 3.200 Céckhoan phai thu turtai san tai chinh 590 619 650 683
L6 tur cac tai san tai chinh FVTPL 656 737 894 940 Dy phong cac khoan phai thu -232 -227 -223 -218
L6 va ghinhan chénh Iéch danh 26 26 26 26 Tai san tai chinh khac 245 257 270 284
gia theo gia tri hop ly tai san tai
chinh AFS khi phan loai lai
Chi phi hoat déng tu doanh 32 35 39 43 Tai s&n ngén han khac 96 101 106 m
Chi phi nghiép vu méi gidi CK 1.316 1.457 1.603 1.633 Tai san dai han 3.486 3.961 4.266 4.457
Chi phi hoat dong khac 404 440 537 559 DAu tu tai chinh dai han 2.821 3.256 3.516 3.659
Lgi nhuén gép 4.723 5.628 7.207 8.195 Tai san cé dinh 269 283 297 312
TéNng thu nhap tai chinh 123 130 139 147 BDS déu tu 236 259 285 314
Téng chi phi tai chinh 1.638 1.630 1.911 2.169 Chi phi XDCB d& dang 32 32 32 32
Chiphiquanly 362 458 578 645 Tai san dai han khac 127 131 135 139
Lgi nhuan khac 1 2 2 2 Téng cdng tai san 69.241 74.372 83.297  90.289
Lgi nhuan trudc thué 2.849 3.671 4.858 5.530
Chi phi thué 554 74 945 1076 Ng phaitra 46.000 47.800 51.609 58.558
Lgi nhuanrong 2.294 2.957 3.913 4.454 NG phai trd ngan han 45.939 47.739 51.548 58.496
Vay va ng thué TC ngén han 43.169 45.500 49.140 56.020
EPS (VND) 1.479 1.896 2.239 2.436 Trai phi€éu phat hanh ngén han 0 0 0 0
DPS (VND) 1.000 1.200 1.500 2.500 Céac khoan phai tra ngén han khac 2.770 2.239 2.407 2.477
SL CP Iuu hanh (triéu)* 1.499 1.660 1764 1764 Ng phai tra dai han 61 61 61 61
SLCPIluu hanh trung binh (triéu)* 1.497 1.505 1.687 1.764 Ng dai han 0 0 0 0
Khac 61 61 61 61
Tang trudng
Tang truéng doanh thu** 1,7% 16,1% 23,6% 10,5% Vén chi sé hitu 23.241 26.572 31.688 31.731
Tang trudng Igi nhuéan tU HDKD 30,4% 18,5% 28,2% 13,9% CG phiéu phd thong 15.011 19.645 20.685 20.685
Tang trudng LNTT 35,0% 28,9% 32,4% 13,8% Thang du von c8 phan 3.299 £4.055 6.864 6.864
Tang trudng EPS pha lodng* 15,6% 28,2% 18,1% 8,8% Quyén chon chuyén déi trai phiéu 0 0 0 0
C8 phiéu quy -19 -19 -19 -19
Kha néng sinh I5i Chénh Iéch danh gia tai san theo -4 -4 -4 -4
giatrihoply
Bién LN gop % 66,0% 67,6% 69,9% 71,9% Chénh I&ch ty gia héi doai 55 55 55 55
Bién LN tu HBKD % 61,0% 62,1% 64,3% 66,3% Quy dy phong tai chinh va ruiro 61 0 0 0
nghiép vu
Bién LN rong % 32,1% 35,5% 38,0% 39,1% Loi nhuén chua phan phéi 4.696 2.699 3.966 4.009
ROE % 10,1% 11,9% 13,4% 14,0% Laiich c& dong kndng ki€ém soat 141 141 141 141
ROA % 3,8% 4,1% 5,0% 51% T8ng cdng ng phai trd & vén CSH 69.241 74.372 83.297 90.289
Thanh khoan
CSthanh toan hién hanh 1,43 1,47 1,53 1,47
CS thanh toan tién mat 0,01 0,01 0,01 0,01
Ng/Vén CSH 1,84 1,70 1,54 1,76
Kha nang thanh toan lai vay 2,78 3,34 3,65 3,64

Nguén: SSI, Vietcap (* SSI phat hanh 10 triéu c8 phi€u ESOP vao ngay 23/02/2022; SSI phat hanh 496, 4 triéu ¢8 phiéu thong
qua dgt phat hanh quyén vdi gia 15.000 dong/c8 phiéu cho cac ¢ dong hién hitu vai ty 1€ 2:1 (cr2 c8 phi€u hién hitu thi dugc
nhan 1¢8 phi€u mai) vao thang 8/2022. Chung téi diéu chinh ¢8 phiéu luu hanh cudi ndm 2021 theo yéu t6 thudng cuia dot
phat hanh quyén. SSI phat hanh 10 triéu c8 phiéu ESOP vao ngay 01/03/2023 va 20/05/2024. Chung t6i gia dinh SSI sé (1)
phat hanh 151 triéu c8 phiéu (bao gém yéu t thusng) thong qua phat hanh quyén vao nlra cudi ndm 2024 va (2) phat hanh
104 triéu c6 phiéu théng qua phat hanh riéng 1€ vao nla cudi nam 2025 vdi tdng sé tién thu dugc 1a 3,9 nghin ty déng. **
Doanh thu bao gém doanh thu hoat déng va thu nhap tai chinh.)
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Xac nhan cua chuyén vién phan tich

Chung t6i, H6 Thu Nga & Nguyén Anh Duy, xac nhan réng nhiing guan diém dugc trinh bay trong béo céo nay
phan anh dung quan diém ca nhan ctia chuing toi déi vai cac cdng ty nay. Chung toi cling xac nhan réng khong
cé phan thu lao nao clia chung téi da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phéan tich nghién clu phu tréch cac bao céo nay
nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién clu, va
doanh thu cua céng ty, trong do bao gébm doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gidi t&
chuic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cta Vietcap

Ndi dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dua trén mdc tang/giam tuyét doi
cla gia c8 phiéu dé& dat dén gia muc tiéu, dudc xac dinh bang céng thuc (gia muc tiéu - gia hién tai) /gia hién
tai va khong lién quan dén hoat dong thi trusng. Cong thuc nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia
MUA T6ng Igi nhuan ¢ déng (bao gém cé tuc) trong 12 thang tsi du bao sé trén
20%
s T6ng lgi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang téi du bao sé& duon
KHA QUAN g lginhué g (baog ) trong gtoidy g

tU10%-20%

T6ng Igi nhuan c8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé& dao

PHU HOP THI TRUGNG A ,
dong gitra é&m 10% va duong 10%

Téng Ioi nhuén c8 déng (bao gém c¢b tuc) trong 12 thang tdi du bao sé& am tu
10-20%

KEM KHA QUAN

Téng Iginhuan c8 déng (bao gém c8 tuc) trong 12 thang tdi du bao sé &mtrén
20%

BAN

B6 phan nghién clu dang hodc cé thé sé nghién cuu ¢ phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vily do tunguyén hoadc chi dé tuan

KHONG DANH GIA thu cac quy dinh clia luat va/hoac chinh sach cdng ty trong truéng hop nhat
dinh, bao gom khi Vietcap dang thuc hién dich vu tu van trong giao dich sap
nhap hoac chién lugc c6 lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day dd théng tin co s& dé xac dinh
KHUYEN NGHI TAMHOAN  khuyén nghi dau tu hoéc gia muc tiéu. Khuyén nghi dau tu hoac gia muc tiéu
trudce do, néu co, khéng con hiéu luc doi véi c8 phiéu nay.

Trirkhi cé khuyén cao khac, nhiing khuyén nghi déau tu chi co gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khdng khop vai muc chénh léch gida gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mot cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong qua khir khdng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cd thé anh hudng bat Igi dén gid tri, gia hodc Igi nhuan cla bat ky chimng khoan hay céng cy
tai chinh nao co lién quan dugc noi dén trong bao cao nay. BE dugc tu van dau tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vic d& dugc giai dap.
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www.vietcap.com.vn
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Nguyén Anh Duy
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- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

- Trinh Thi Thu Hoai, Chuyén vién, ext 116

Hang tiéu dung

Hoang Nam

Pho Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Mai Boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng,

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
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- Téng Hoang Tram Anh, Chuyén vién cao cép, ext 366

- V@ Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
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binh Thi Thuy Duong

Pho Giam déc, ext 140

- Ducng Tan Phudc, Chuyén vién, ext 135
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Khuyén cao

Bao cao nay dugc viét va phat hanh boi Céng ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon théng tin dang tin cay vao thai diém cong bs, Céng ty C8 phan Chiing khoan Vietcap khéng chiu
trach nhiém vé do chinh xac cua nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chung khoan Vietcap va co thé thay déi ma khong can théng bao trusc, Bao cao
nay chinhdm muc dich cung c&p thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu cé nhan ctia Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat moi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tunén dya vao nhiing su tu van doc 1ap va thich hgp véi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phep sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuan bang van ban clia Cong ty C8 phan
Chuing khoan Vietcap, Xin vui ldng ghi ré nguén trich dan néu st dung cac théng tin trong bao cao nay.
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